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FRQVHTXHQFHVDFFRUGLQJ WRGLIIHUHQWGHYHORSPHQW VFHQDULRV8QGHU WKLVSHUVSHFWLYHSODQQLQJSURFHVVHV VKRXOGEH
VHHQDVGHFLVLRQSURFHVVHV6WDUWLQJIURPWKHDQDO\VLVRIVWUHQJWKVDQGZHDNQHVVHVWKHGHFLVLRQFRQWH[WDQGSDVVLQJ
WKURXJKDFUXFLDOSKDVHRISUREOHPVWUXFWXULQJSODQQHUVDUHFDOOHGWRLQYHVWLJDWHQHHGVDQGSUHIHUHQFHVWRVHWRXW
REMHFWLYHV DQG H[SORULQJ WKH RXWFRPHV RI WKH VWUDWHJLHV LQ RUGHU WR LGHQWLI\ WKH PRVW VDWLVI\LQJ FKRLFH WR EH
LPSOHPHQWHG DQG PRQLWRUHG /DV &DVDV 7LOLR	7VRXNLDV  $ORQJ ZLWK WKLV F\FOH RI DFWLYLWLHV HYDOXDWLRQ
SURYLGHV D UDWLRQDO VXSSRUW IRU IDFLQJ WKH FRPSOH[LW\ DQG LW DOORZV WR YHULI\ WKH HIIHFWLYHQHVV DQG VRXQGQHVV RI
FKRLFHV E\ LQFUHDVLQJ WKHLU WUDQVSDUHQF\ DQG HQKDQFLQJ FROOHFWLYH OHDUQLQJ SURFHVVHV %HQWLYHJQD 
)XUWKHUPRUH WKH LQFUHDVLQJDWWHQWLRQ WR WKHFRQFHSWRI VXVWDLQDEOHXUEDQGHYHORSPHQWPHDQW DVRQJRLQJSURFHVV
UDWKHU WKDQ D IL[HG FRQGLWLRQ KDV VWUHVVHG WKH UHOHYDQFH RI HYDOXDWLRQ IRU JDXJLQJ SURJUHVVHV LQ LPSURYLQJ
HQYLURQPHQWDOTXDOLW\VRFLDOZHOOEHLQJDQGHFRQRPLFJURZWKDFFRUGLQJWRD ORQJWHUPKRUL]RQWLPH$W WKHVDPH
WLPHJLYHQ WKH LQVWDQFHRIPHDVXULQJFLWLHV¶SURJUHVVHV WRZDUGVVXVWDLQDELOLW\DYDOXHIRFXVHG WKLQNLQJDSSURDFK
KDV SURJUHVVLYHO\ HPHUJHG DV FRQFHSWXDO IUDPHZRUN IRU LQWHJUDWLQJ YDOXHV LQWR GHFLVLRQPDNLQJ DFWLYLWLHV  E\
PDNLQJH[SOLFLWWKHGLUHFWLRQRISUHIHUHQFHV.HH\QH\
7KHSDSHU LV GLYLGHG LQWR VHFWLRQV$IWHU WKH LQWURGXFWLRQ WKH VHFRQG VHFWLRQ LV DLPHG DW GHVFULELQJYDULRXV
HYDOXDWLRQ WHFKQLTXHV XVHG ZLWK GLIIHUHQW SXUSRVHV UHODWHG WR WKH VFDOH RI WKH SURMHFW DQG WR WKH SKDVH RI WKH
RSHUDWLRQLQZKLFKWKHWDNHVSODFH7KHWKLUGLQWURGXFHVWKUHHFDVHVWXGLHVWKDWH[HPSOLI\WKHHYDOXDWLRQWHFKQLTXHV
DERYHGHVFULEHGE\SXWWLQJ LQHYLGHQFH WKH UHVXOWVREWDLQHGZLWK UHIHUHQFH WR WKH LQLWLDO VHWWLQJV7KH ODVW VHFWLRQ
VXPPDUL]HVWKHPDLQFRQFOXVLRQVRIWKHZRUNGRQH
(YDOXDWLRQPHWKRGV
$V DOUHDG\ PHQWLRQHG XUEDQ UHJHQHUDWLRQ SURFHVVHV DUH PXOWLGLPHQVLRQDO FRQFHSWV ZKLFK LQFOXGHV VRFLR
HFRQRPLF HFRORJLFDO WHFKQLFDO DQG HWKLFDO SHUVSHFWLYHV'HFLVLRQ SUREOHPV LQ WKH GRPDLQ RI XUEDQ UHJHQHUDWLRQ
SURFHVVHV UHSUHVHQW ³ZHDN´ RU XQVWUXFWXUHG SUREOHPV VLQFH WKH\ DUH FKDUDFWHUL]HG E\PXOWLSOH DFWRUV PDQ\ DQG
RIWHQFRQIOLFWLQJYDOXHVDQGYLHZVDZHDOWKRISRVVLEOHRXWFRPHVDQGKLJKXQFHUWDLQW\8QGHUWKHVHFLUFXPVWDQFHV
WKH HYDOXDWLRQRI DOWHUQDWLYHSURMHFWV LV WKHUHIRUH D FRPSOH[GHFLVLRQSUREOHPZKHUHGLIIHUHQW DVSHFWVQHHG WREH
FRQVLGHUHGVLPXOWDQHRXVO\WDNLQJLQWRDFFRXQWERWKWHFKQLFDOHOHPHQWVZKLFKDUHEDVHGRQHPSLULFDOREVHUYDWLRQV
DQGQRQWHFKQLFDOHOHPHQWVZKLFKDUHEDVHGRQVRFLDOYLVLRQVSUHIHUHQFHVDQGIHHOLQJV0XQGD




SURMHFW ZLOO LPSOHPHQW LQ RUGHU WR UHDFK WKH REMHFWLYHV 7KH LQ LWLQHUH SKDVH LVPRVWO\ UHODWHG WR FRQWURO LI WKH
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$SSOLFDWLRQV




WKH WUDLQ VWDWLRQ WKH8QLYHUVLW\ FDPSXV DQG WKHPRVW LPSRUWDQW H[HFXWLYH KHDGTXDUWHUV EXLOGLQJV ,Q VSLWH RI LWV
VWUDWHJLF SRVLWLRQ DQG LQWULQVLF YDOXH WKH DUHD UHSUHVHQWV QRZDGD\V DQ XUEDQ YRLG DQG GLIIHUHQW WUDQVIRUPDWLRQ
SURMHFWVDUHXQGHUFRQVLGHUDWLRQ7KHWKUHHPDLQDOWHUQDWLYHVFHQDULRVIRUWKHDUHDFRQFHUQVWKHFRQVWUXFWLRQRID




7KH 0XOWL$WWULEXWH 9DOXH 7KHRU\ 0$97 .HHQH\ 	5DLIID  LV D VSHFLILF 0XOWLFULWHULD $QDO\VLV
WHFKQLTXH%HOWRQ 	 6WHZDUW  WKDW FDQ EH XVHG WR DGGUHVV SUREOHPV LQYROYLQJ D ILQLWH DQG GLVFUHWH VHW RI









H[SOLFLWO\ LQFRUSRUDWHV WKHDWWULEXWHUDQJHV LQ WKHHOLFLWDWLRQTXHVWLRQ ,QSDUWLFXODU WKHPHWKRGDVNV WRYDOXHHDFK
LPSURYHPHQWIURPWKHORZHVWWRWKHKLJKHVWOHYHORIHDFKDWWULEXWH0RQWLEHOOHU	)UDQFRE\XVLQJDUHIHUHQFH
VWDWHLQZKLFKDOODWWULEXWHVDUHDWWKHLUZRUVWOHYHODQGDVNLQJWKHLQWHUYLHZHHWRDVVLJQSRLQWVHJLQWKHUDQJH
 WRVWDWHV LQZKLFKRQHDWWULEXWHDWD WLPHPRYHV WR WKHEHVWVWDWH7KHZHLJKWVDUH WKHQSURSRUWLRQDO WR WKHVH
YDOXHV7KH6ZLQJPHWKRGKDVEHHQGHYHORSHG PDNLQJXVHRI DQ SDQHO RI H[SHUWVZLWK H[SHUWLVH LQ WKH ILHOGRI
HQYLURQPHQWDOHQJLQHHULQJXUEDQSODQQLQJDQGHFRQRPLFHYDOXDWLRQ7KHVLQJOHDWWULEXWHYDOXHIXQFWLRQVKDYHWKHQ
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7KLVUHVXOW LVDOVRFRQILUPHGE\VHQVLWLYLW\DQDO\VLVVKRZLQJWKDW WKHVFHQDULRKDV WKHEHVWSHUIRUPDQFHV LQ WKH
FRQVLGHUHGVHQVLWLYLW\VHWVRIZHLJKWVZKLOHWKHVFHQDULRUDQNVZRUVWLQWKHPRVWSDUWRIWKHVHWV)LJE










7KH SURMHFW ZDV HYDOXDWHG LQ RUGHU WR LQYHVWLJDWH WKH ILQDQFLDOHFRQRPLF IHDVLELOLW\ RI WKH RSHUDWLRQ 7KLV LV
QRUPDOO\ DGGUHVVHG WKURXJK WKH'LVFRXQWHG &DVK )ORZ$QDO\VLV '&)$ 3DUWLFXODUO\ WKLV WHFKQLTXH LV XVHG WR
GHULYH HFRQRPLF DQG ILQDQFLDO SHUIRUPDQFH FULWHULD IRU LQYHVWPHQW SURMHFWV 0DQJDQHOOL  LQ WKH IRUP RI
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H[SRVWHYDOXDWLRQ&DSRORQJR%XIIROL	2SSLR&DSRORQJR%DWWLVWHOOD%XIIROL	2SSLR+HDOWKTXDOLW\




DQGZRUN WKHLU DFFHVV WR IDFLOLWLHV DQG VHUYLFHV WKHLU OLIHVW\OHV DQG WKHLU FDSDELOLW\ WREXLOG VWURQJ DQG ORQJWHUP









0LODQRZKR DUH FRPPLWWHG WR H[SUHVV DQ RSLQLRQ DERXW WKH LPSDFWV RI XUEDQ SODQV DQG SURJUDPV RQ KHDOWK F
LQFUHDVLQJSODQQHUVDQGSXEOLFDZDUHQHVVDERXWWKHOLQNEHWZHHQTXDOLW\RIEXLOWHQYLURQPHQWDQGSXEOLFKHDOWK7KH
GHFLVLRQ SUREOHP RI LPSURYLQJ XUEDQ SODQQLQJ XQGHU WKH SHUVSHFWLYH RI 3XEOLF +HDOWK KDV EHHQ KLHUDUFKLFDOO\
GHFRPSRVHG LQWR VL[ GLIIHUHQW WKHPDWLF DUHDV QDPHO\ (QYLURQPHQWDO TXDOLW\ DQG ZHOOEHLQJ:DVWH (QHUJ\ DQG
UHQHZDEOHUHVRXUFHV0RELOLW\DQGDFFHVVLELOLW\/DQGXVHDQGIXQFWLRQDOPL[4XDOLW\RIXUEDQODQGVFDSHWKDWZHUH
IXUWKHUVXEGLYLGHGLQFULWHULD(DFKFULWHULRQKDVEHHQVSHFLILHGE\DQDVVHVVPHQWFDUGDLPHGDWH[SODLQLQJWKHJRDOLW




RQFHPRUHJLYHQE\ WKH VFRUHDFKLHYHGDW WKH ORZHU OHYHORI HDFKFULWHULRQ ,QRUGHU WRKLJKOLJKWZHDNQHVVHVDQG
VWUHQJWKV RI WKH XUEDQ SODQV DQG SURJUDPV XQGHU HYDOXDWLRQ DQG HVSHFLDOO\ WR SRLQW RXW FRUUHFWLYH DFWLRQV IRU







%\ WKH LWHUDWLYH XVH RI WKH SURSRVHG HYDOXDWLRQ WRRO ORFDO DXWKRULWLHV DUH DEOH WR VXSSRUW XUEDQ SODQQHUV E\
SURYLGLQJWKHPZLWKDFOHDUDQGHIIHFWLYHEHQFKPDUNDVDVWDUWLQJSRLQWIRUERRVWLQJEXLOWHQYLURQPHQWLPSURYHPHQW
XQGHUWKHKHDOWKDQGZHOOEHLQJSHUVSHFWLYH$FFRUGLQJWRDORQJWHUPSHUVSHFWLYHLWLVH[SHFWHGWKDWDZLGHXVHRI
VXFKDQDVVHVVPHQW WRROZLOOSURYLGHDEHWWHUNQRZOHGJHDERXW WKHPXOWLGLPHQVLRQDOQDWXUHRIXUEDQKHDOWK LWVDOO























$OWKRXJK WKH GLIIHUHQFHV RI WKH HYDOXDWLRQ GHPDQGV WKH HYDOXDWLRQ WRROV DERYH GHVFULEHG L FRQVLGHU WKH
PXOWLSOLFLW\RIREMHFWLYHVDQGYDOXHVZKHQGHDOLQJZLWKXUEDQUHJHQHUDWLRQSURFHVVHVDQGLQFOXGHWKHRSLQLRQVDQG
WKHQHHGVRI WKHGLIIHUHQWVWDNHKROGHUV LQYROYHG LLDUHVHQVLWLYH WR WKHHYHU\FKDQJLQJGHFLVLRQDOFRQWH[W LLLDUH
DEOHWRILJXUHRXWWKHFRQVHTXHQFHVRIWKHDOWHUQDWLYHVXQGHULQYHVWLJDWLRQ$FFRUGLQJWRWKHSURSRVHGFDVHVWXGLHV
XUEDQ UHJHQHUDWLRQ LV LQWHQGHG DV QRW RQO\ EXLOGLQJV UHVWRUDWLRQ RSHUDWLRQV EXW DOVR SURJUDPPHV DLPLQJ DW
HOLPLQDWLQJ VRFLDO GHFOLQH LQFUHDVLQJ WKHTXDOLW\ RI OLIHRI WKH LQKDELWDQWV VXSSRUWLQJ WKHYDORUL]DWLRQRI FXOWXUDO
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